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statistical reports were available for publication the 
January Monthly Review, the volume business the 
Tenth Federal Reserve District was larger than the like period 
and fact the largest for any five years. 
Measured payment checks drawn customers against 
their bank accounts, using sample the total 
reported clearing houses twenty-eight cities, the 
volume business eleven months 1925 was 
11.3 per cent greater than the eleven months 1924. Or, 
measured clearings checks through the Federal Reserve 
Bank Kansas City and branches Omaha, Denver and Okla- 
homa City, amounting $9,996,745,000, the volume business 
months 1925 was $1,174,756,000 13.3 per cent 
than the eleven months 1924. Underlying conditions 
agriculture, live stock, the mineral industries, manufacture 
and trade, the reports indicated, were much better the 
close 1925 than the close 1924. 
November reports covering industrial activity this District 
declines from the year’s peak levels October some 
lines, particularly construction and allied material industries, 


the eleven months 1925, for which complete 


due the earlier appearance freezing weather, than usual 
for the month. Industries less affected the winter conditions 
continued full time capacity. Increases and lead 
mining highest levels were reported. Trade most lines fell 
below that October, but when allowance made for the fact 
there were five Sundays, two holidays and only twenty-three 
business days November, against twenty-seven business days 
October, the November returns indicated very high daily 
average volume and compared favorably with those for pre- 
ceding high months the year and with November, 

The financial situation this District the final 
quarter exhibited material change from the “easy 
money” conditions which prevailed during the preceding first, 
second and third quarters the year. The constant inflow 
money from marketings farm products, live stock, mineral 
and manufactured products—sold higher prices than were paid 
1924—tended further improve general economic condi- 
tions, and supply the banks the District with abundance 
funds meet all credit requirements and provide large 
amount capital for reinvestment banks for themselves 
and their customers. 


HIGH POINTS THE STATISTICAL RECORD THE TENTH FEDERAL RESERVE DISTRICT 
(Returns for November and Eleven Months 1925 Compared with those for the Corresponding Month and Eleven Months 1924) 


NOVEMBER ELEVEN MONTHS 
1925 1924 Change 1925 1924 Change 

production, states, barrels 19,984,000 226,126,000 220,035,000 2.8 
Flour production, 1,706,761 2,165,665 19,677,332 —6.8 
Grain receipts, markets: 

Live stock receipts, markets 

280,364 270,118 3.8 2,829,627 3.8 

Ore Shipments, States: 

10,094 35.8 115,647 89,967 28.5 


NOTE: Debits are for four weeks and forty weeks both years. Zinc and lead shipments are for four weeks and forty-eight weeks both years, 
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Banking and Credit 
CONDITION ALL MEMBER BANKS: Official reports 
the condition all National and State banks and trust com- 
panies, members the Federal Reserve Bank Kansas City 
September 28, 1925 and October 10, 1924, are here given 
for the purpose showing the changes the principal resource 
and liability items: 


Sept. 28, 1925 10, 1924 Increase 
(1,038 Banks) (1,082 Banks) Decrease 
1,560,000 
Other stocks, bonds securities 115,611,000 25,831,000 
Due banks bankers and trust 
251,312,000 331,060,000 
Certified and cashiers’ treas- 
urers’ checks 15,676,000 87,000 
Demand 729,684,000 49,820,000 
Time 297,288,000 12,460,000 


Notwithstanding reduction the number member banks, 
consolidations and liquidations, the capital stock 1,038 
banks September 28, 1925, was $94,433,000, only $2,059,000 
less than October 1924. The surplus fund $44,067,000, 
shown the last official reports, was $1,679,000 less than 
that shown the October report 1924. Total resources 
were $1,575,287,000 compared with $1,601,636,000, decrease 
$26,349,000. 

LATE WEEKLY MEMBER BANK REPORTS: The 
course loans and discounts banks this District the 
closing weeks 1925 was indicated the figures sixty-nine 
banks leading cities reporting weekly the Federal Reserve 
Bank Kansas City. The total loans and discounts these 
banks rose from $432,379,000 November $442,101,000 
December and that date were $19,678,000 higher than 
the corresponding date 1924. Investments the sixty- 
nine banks declined $2,140,000 four weeks total 
$169,075,000 the first reporting date December and 
that. time were $9,815,000 above the total year previous. The 
reports showed loans secured stocks and bonds other than 
United States Government obligations December were 

23,550,000 larger than one year ago, while investment 


PRINCIPAL RESOURCE AND LIABILITY ITEMS 
MEMBER BANKS SELECTED CITIES 


Dec. 1925 1924 
Banks Banks 
Loans and Discounts (including rediscounts): 
(b) Secured stocks and bonds, other than 
Investments: 
(b) U.S. Liberty 48,616,000 40,623,000 
(c) U.S. Treasury 
(d) U.S. Victory notes and Treasury 26,246,000 
(e) U.S. Certificates 6,962,000 
Other Bonds, Stocks and 71,096,000 
Totalloans and discounts, 581,683,000 
13,244,000 
Net demand deposits which reserve com- 
Bills payable and rediscounts with Bank 
secured by: 


stocks and bonds other than United States bonds amounted 
$77,463,000 December and were $865,000 less than 
November but $6,367,000 more than the same time 
1924. Demand deposits $478,561,000 December 
$28,876,000 four weeks and were $6,426,000 above the 
total December 1924. Time deposits fell off $11,059,000 
four weeks and the total the first reporting date 
ber which exceeded the total for the corres. 
ponding date 1924 $8,981,000. 

FEDERAL RESERVE BANK OPERATIONS: the Fed. 
eral Reserve Bank Kansas City the aggregate amount 
discounted and purchased bills, and securities held, 
ber was $73,529,229, which was $9,519,273 lower than 
November but $17,402,302 higher than December 
Bills discounted for Member Banks November amounted 
$23,329,501, the largest since June 18, 1924, although later 
weekly reports showed declines from the year’s high 
The amount bills purchased December indicated de. 
cline $12,459,792 from the amount reported four weeks 
earlier, but was $4,426,099 above the total year ago. Gross 
deposits increased four weeks $3,965,743 $89,647,176, 
and this total was $742,529 below that year ago. Federal 
Reserve Notes circulation, while $1,695,410 larger than four 
weeks earlier, were $4,393,890 below December 1924. 
cipal items the statements the Federal Reserve Bank 
Kansas City and branches are shown for December and 
November 1925 and December 1924: 


Dec. 1925 Nov. 1925 Dec. 1924 
Bills 18,160,283 30,620,075 
Total Bills and 73,529,229 83,048,502 
Gross 89,647,176 85,681,433 
Federal Reserve Notes 

Total 203,569,496 214,999,664 
Ratio total Reserves de- 

posit and Note liabi- 
lities 45-2 66.8 


GOVERNMENT FINANCING: Subscriptions received 
the Federal Reserve Bank Kansas City the December 
offering 334 per cent United States Treasury Certificates 
Indebtedness, Series 1926, amounted $17,292,500. 
this amount the subscriptions allotted were $12,040,000. Sub- 
scriptions this issue all Federal Reserve Banks were 
which $453,349,000 were allotted. 

During 1925 the United States Government offerings were one 
issue Treasury Bonds and four issues Certificates In- 
debtedness. Subscriptions these issues banks and their 
customers the Tenth District aggregated $53,278,300 and 
the amounts allotted totaled $32,673,500. 


Bank Debits 


the forty-eight weeks 1925, ended December debits 
banks against individual accounts customers, 
ments check, amounted $14,339,810,000 for the twenty- 
eight cities reporting the Federal Reserve Bank Kansas 
City each week during 1925 and 1924. This forty-eight 
weeks total compared with debits reported 
for the same cities the forty-eight weeks ended December 
1924. The increase the volume business handled through 
the banks these Tenth District cities was $1,460,937,000, 
11.3 per cent. Debits banks against individual accounts 
totaled $1,235,131,000 for four weeks ended December Not- 
withstanding the Armistice and Thanksgiving holidays reduced 
the number banking days this four-week period twenty- 
two, the amount debits was larger than that for the preceding 
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Business Conditions the United States 


Production basic commodities November 
continued about the same volume the month 
before, and the general level prices remained un- 
changed. Activity wholesale and retail trade was 
below the record level October, but larger than 
November last year. 


PRODUCTION—Output basic industries in- 
cluded the Federal Reserve Board’s index pro- 
duction was about the same rate November 
October, but owing smaller number work- 
ing days the index declined about per cent. In- 
creases occurred average daily production pig 
iron, steel ingots, copper, and bituminous coal, and 
the consumption cotton, while the production 
flour, sugar and meat products declined. Auto- 
mobile production November was seasonally less 
than October, but continued large for this time 
the year. 


Employment and payrolls manufacturing in- 
dustries showed small increases November com- 
pared with October. Employment and workmen’s 
earnings increased the machinery industries, 
while food products and tobacco and the cloth- 
ing industry there were seasonal declines. Building 
contracts awarded were smaller November than 
October, but were large when compared with the 
volume for November previous years. 


Final estimates the department agricul- 
ture 1925 indicate that the acreage all crops 
harvested was slightly larger than 1924, but that 
the aggregate production crops was about the 
same volume. Yields cotton, corn and tobacco 
were considerably larger than last year, while the 
wheat, oats, potatoes and hay was 
smaller. 


TRADE—Sales leading lines wholesale 
trade showed the usual decline November from 
the seasonally high levels October, but continued 
larger than the corresponding month any 
the past five years. Total volume trade de- 
partment stores and mail order houses was smaller 
than October, owing largely the smaller num- 
ber business days November. Compared with 
earlier records, however, department store sales 
were the largest record for November and sales 
mail order houses were the largest for that month 
the past six years. Merchandise stocks depart- 
ment stores showed considerably more than the usual 
increase November and were percent larger 


than November last year. Distribution com- 
modities railroads during November reached new 
high levels for the month. Movements merchan- 
dise and miscellaneous commodities, coal, and coke 
were larger, while those livestock, grain and for- 
est products were somewhat smaller than No- 
vember the two preceding years. 


PRICES—Wholesale prices, according the in- 
dex the bureau labor statistics, remained the 
same November October. Prices live- 
stock, meats, and cotton goods declined, but these 
decreases were offset the general average the 
advances the price grains, fuel, lumber and 
rubber. the first three weeks December prices 
wheat, flour and hardwood lumber were slightly 
higher than November, while quotations cat- 
tle, cotton, coke, copper and hides were lower. 


BANK CREDIT—At Member Banks leading 
cities the volume credit outstanding December 
was near the high level reached early Novem- 
ber. Loans for commercial and agricultural pur- 
poses declined somewhat during the period, and 
there was also decrease the banks security hold- 
ings. Continued growth loans securities, how- 
ever, was sufficient offset these reductions and 
the total loans and investments remained prac- 
tically unchanged. 


the Reserve Banks the seasonal demand for 
currency and credit resulted increase total 
bills and securities December the highest level 
nearly four years. This increase Reserve Bank 
credit use has been the form discounts for 
Member Banks, the volume purchased bills 
held changed but little between the middle No- 
vember and the middle December, and holdings 
United States securities also remained constant, 
except for temporary increase connected with 
Treasury financing December 15. 


Money circulation increased $71,000,000 
between November and December and the con- 
tinued demand for currency December was re- 
flected the Reserve Banks both increased Fed- 
eral Reserve note circulation and decline cash 
reserves. During the latter part November and 
the early part December open market rates 
commercial paper and acceptances remained sub- 
stantially unchanged. Later December increased 
demand for credit and currency, largely seasonal 
character, was reflected firmer money conditions. 
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four full weeks ended November $9,085,000, 0.7 per 
cent. also exceeded the amount debits reported for the 
four weeks ended December 1924, $40,892,000, 3.4 per 
cent. The returns which follow show the volume business 
banks the four weeks ended December was 
larger twenty cities and smaller nine cities than the cor- 
responding four weeks 1924. 


Four weeks Four weeks Per 
ending ending Cent 
Dec. 1925 Dec. 3,1924 


Bartlesville, 12,138,000 16.2 
Casper, 10,396,000 15,960,000 
Denver, Colo... 160,795,000 
Fremont, 2,912,000 6.4 
14.4 
Independence, 9,088,000 8,127,000 11.8 
18,287,000 14,596,000 25.3 
Kansas City, 19,106,000 17,817,000 
Kansas City, 2.2 
29,145,000 25,217,000 15.6 
Oklahoma City, 85,565,000 85,294,000 
2,916,000 2,727,000 7.0 
Total four 1,235,131,000 1,194,239,000 
Total forty-eight $12,878,873,000 11.3 


Federal Reserve Bank Clearings 


Clearing operations the Federal Reserve Bank Kansas 
City and branches Omaha, Denver and Oklahoma City 
the eleven months 1925 involved the handling 61,745,606 
checks and cash items for total $9,996,745,155 for member 
and non-member banks. This was the largest volume clear- 
ings handled the main bank and its branches any period 
months. These 1925 totals indicated increases over 
the same eleven months 1924 10.3 per 
cent the number items and $1,174,756,143 13.3 per 
cent amount. 

During November, which had only twenty-three banking 
days, clearings through the Federal Reserve Bank and branches 
totaled 5,704,700 items and $948,169,087 amount. The daily 
average amount cleared was $41,224,742.91, the largest for any 
month the year. Federal Reserve Bank Clearings for eleven 
months 1925 and 1924 follow: 


ITEMS AMOUNT 
1924 1925 1924 


Savings Banks 


Fifty-two banks the Tenth District reported the amount 
their savings deposits December was 0.2 per cent larger 
than November and 3.1 per cent larger than December 
1924. The number savings accounts forty-nine reporting 
banks December was 0.5 per cent larger than one month 
earlier and 3.2 per cent larger than December 1924. The 
returns which follow not include savings all banks the 
cities mentioned, but are for sufficient number banks 
show the trend savings for each the cities and for the 
District: 


DEPOSITS 

Banks Dec. 1925 Nov. 1925 Dec. 1924 
Kansas City, Kans... 2,112,310 
Lincoln, 2,991,658 2,880,446 
Oklahoma City, 7,867,327 8,251,038 9,070,938 
St. Joseph, 8,079,367 8,083,768 
Wichita, 4,616,197 2,520,781 

ACCOUNTS 

Banks Dec, 1925 Nov. 1924 
Kansas City, 78,864 78,841 
Lincoln, 14,614 145537 14,817 
Oklahoma City, 22,325 21,678 
St. Joseph, 18,787 19,278 
Tulsa, 22,529 20,841 
Wichita, 15,740 15,646 14,995 
Other 2,102 2,088 1,936 

Failures 


The November report showed even 100 business failures 
the Tenth District, more than October and less than 
November, 1924. Liabilities the month’s failures amounted 
$1,153,488, which was $323,428 less than October and 
$70,531 more than the same month 1924. 

The record for eleven months 1925 for this District was 
1,138 failures and $14,940,633 liabilities, against 1,367 failures 
and $20,908,327 liabilities for the like period 1924. De- 
creases for 1925 indicated these totals were 229 failures 
and $5,967,694 28.5 per cent amount liabilities. 

The November record failures the United States 
eral Reserve Districts, compiled Dun Company, 
follows: 


NUMBER LIABILITIES 

1925 1924 1924 
141 $2,118,334 $5,368,846 
Fourth, 133 2,441,042 
Sixth, 113 1,604,013 
TENTH, KANSAS 123 1,153,488 
Twelfth, San 280 201 


14,940,633 20,908,327 


Tenth Dist., Eleven 
United States, Eleven months.19,326 
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Mercantile 


Sales wholesalers distributing this District 
six reporting lines were smaller November than October. 
Compared with those for November, 1924, increases were re- 
ported sales dry goods, groceries and drugs, while decreases 
were reported sales hardware, furniture and millinery. 
Changes November from October and from November, 1924, 
are here shown percentages: 


SALES OUTSTANDINGS 
Nov. 1925 Nov. 1925 Nov. 30, 1925 Nov. 30,1925 


compared Compared Compared Compared 
Stores with with with with 

Oct., 1925 Nov. 1924 31, Nov. 30, 1924 


Heavy purchases merchandise retailers for their fall 
and early winter trade are usually made but while sales 
for November fell short those for October they were generally 
ahead those for the same month 1924. The reports all 
wholesalers indicated that retailers continued buy goods only 
supply their immediate requirements. Because this practice 
buying retailers wholesale houses were more frequent 
than previous years. Orders coming from many retail 
merchants almost daily enabled wholesalers November 
keep the total their sales the best former record. Con- 
ditions throughout the District were reported wholesalers 
very good. This was especially the case throughout the agricul- 
tural regions where, because the good crops and higher prices 
for farm products and live stock, the farmers were getting back 
into normal financial condition. Retailers’ stocks were reported 
low and jobbers’ stocks rather heavy. 

RETAIL TRADE: thirty-three department stores cities 
this District sales were 14.4 per cent smaller November than 
October, but were approximately the same dollar value 
the month November, 1924. Sales from January Dec- 
ember 1925, were 5.8 per cent larger than the corresponding 
eleven months 1924. The reports indicated increases sales 
for November over year ago fourteen stores, while decreases 
were reported eighteen stores. single line stores—mens’ 
apparel, womens’ apparel, shoes—and also general stores 
small cities and towns, sales during November were smaller 
than the same month 1924. The holiday trade generally 
was very good, but weather conditions during the month inter- 
fered some extent with shopping. 

FARM IMPLEMENTS: Reports indicated very small dis- 
tribution implements and farm machinery during the month 
November. Orders for 1926 were coming satisfactory, and 
fact much better than orders were received Nov- 


ember year ago, and the outlook for business the coming 
year improved each week during November and December, 
There seemed much better feeling concerning the 
look with both dealers and their customers. 

COLLECTIONS: proportion amounts outstanding, 
collections November were reported some wholesale dry 
goods merchants about the best that have been reported for 
the month November for many years. Other wholesale firms 
reported collections fairly good and only one instance were 
collections reported poor. Implement dealers reported 
tions very good. The November percentage collections 
outstandings, reported department stores, was per cent, 
against 49.3 per cent October and 46.8 per cent November, 
1924. 


Lumber 


The lumber trade declined seasonally November but was 
larger than year previous. Reports from 304 retail yards this 
District showed percentages increase decrease sales, 
stocks, collections and outstandings November over October 
and over November, 1924 


Nov., 1925 Nov., 
Compared Compared 
Oct., 1925 Nov., 1924 
Lumber sales, board 
All material sales, 
Outstanding 10.6 


The lumber cut the United States, reported all associa- 
tions the National Lumber Trade Barometer, was 
489 feet for four-week period ending November 28, 
decrease 29,368,746 feet compared with the total for the 
preceding four weeks ended October 31. Shipments 1,048,932,- 
628 feet were 38,748,887 feet less, and orders totaling 
feet were 89,271,684 feet more than reported for the four 
weeks ended October 31. The soft wood lumber movement 
the United States forty-eight weeks 1925 was: Cut, 
12,967,904,594 feet, shipments feet, orders 
12,333,105,947 feet. 


CEMENT: Production cement plants 
western Missouri and Kansas, Oklahoma and Colorado 
November was smaller than October and November, 1924. 
Shipments fell below those the previous month, but were 
6.9 per cent larger than year ago. The following shows pro- 
duction, shipments and stocks, barrels: 


RETAIL TRADE NOVEMBER, TENTH FEDERAL RESERVE DISTRICT 


(Based upon reports Department Stores) 
Kansas 


1,916,000 1,319,000 
Oklahoma Other 


City Denver Omaha City 


Percentage increase (or decrease) Net Seles during November, 1925, 

over Net Sales during November, 2.2 14.0 8.6 1.6 
Percentage increase (or decrease) Net Sales from January Novem- 

ber 30, 1925, over same period last 2.6 28.6 6.6 
Percentage increase (or decrease) Stocks close November, 1925, 

Percentage increase (or decrease) Stocks close November, 1925, 

Percentage Outstanding Orders close November, 1925, total 

purchases calendar year 2.6 3.2 2.7 6.0 8.6 


Percentage Outstanding close October, 1925, total 
Percentage 


1.0 6.0 


collections outstanding accounts October 31, all stores reporting 45. Collections same month year 
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BUILDING TENTH DISTRICT CITIES NOVEMBER 
Permits Issued Estimated Cost Per Cent 


1924 1925 1924 Change 
Colorado Springs, 125,733 66,744 88.4 
Kansas City, 151 136 227,050 180,375 25.9 
Kansas City, Mo. 417 400 1,636,550 1,321,475 23.8 
Lincoln, 108 361,603 252,566 43-1 
Oklahoma City, 153 278,381 
Omaha, Nebr. 156 225 828,810 
Tulsa, 171 178 127.7 
Wichita, Kans. 171 257,194 246,954 

Building 


Official returns from eighteen cities the Tenth District, 
reporting their building statistics regularly the Monthly 
view, showed 2,197 permits issued November for buildings 
estimated value $6,597,377. These totals indicated declines 
from October per cent number and 32.3 per cent value, 
and also declines from November year ago 13.2 per cent 
number and 1.8 per cent value permits. 


The November declines were due for the greater part the 
early advent freezing weather, which necessitated frequent 
halting work out-of-doors and the slowing down operations 
such construction could carried winter. 


The November figures, however, carried the totals for eleven 
months 1925 higher point, both number and value, 
than shown the records for like period any preceding 
year recorded building statistics for Tenth District cities, 
Compared with the record for eleven months last year there 
was increase 3.7 per cent number and increase 
22.9 per cent value. 

The summary which follows shows this year’s eleven months 


values were larger than the value permits issued during any 
full year since the World War, and probably for all time: 


Permits Cost 

Reporting Number Construction 
Entire 8,894 27,313,073 
Entire 18,860 65,122,245 
1923, Entire 107,374,218 


analysis the November returns shows per cent the 
permits and per cent the value was for new construction. 
November last year 53.6 per cent the permits and per 
cent the value was for new construction. 


During November the value permits twelve cities was 
larger than that for November, 1924, only six cities reporting 
valuations than the same month 1924. 


Petroleum 


The output crude oil five producing states the Tenth 
District was 226,126,000 barrels for eleven months 1925. 
This total compared with 220,035,000 barrels produced eleven 
months 1924, increase for the year’s eleven months 
barrels, 2.8 per cent. These figures are subject 
revision, production November was based Petroleum 
estimates, which may vary slightly from the official 
Geological Survey figures, come later. 


November reports indicated daily average production the 
five states barrels, increase 3,032 barrels over 
the October daily average, and increase 20,766 barrels over 
the daily average for November, 1924. Due difference 
one day gross production November fell 593,000 barrels, 
2.8 per cent, below that for October, although 623,000 barrels, 
3.1 per cent, larger than the same month 1924. Daily 
average and gross production crude oil here shown for the 
five states: 


DAILY AVERAGE 
1925 **Nov., 1924 
Barrels Barrels Barrels 
111,387 
83,226 78,334 
683,868 666,134 
GROSS PRODUCTION 
Barrels Barrels Barrels 
15,162,000 
2,580,000 
143,000 64,000 
New 145,000 15,000 
21,200,000 19,984,000 


*Estimated, American Petroleum Institute. 
**Official, United States Geological Survey. 
Development operations during November showed but slight 
change from those October and were larger than year ago 
completions and smaller new production. More wells were 
process drilling, making ready for drilling, December 
than the same date 1924. The summary follows: 


Daily Dry Gas Rigs- 

Completed New Prod’n Wells Wells 

Drilling 

November, 106,108 202 
October, 98,209 209 2,274 
November, 107,641 143 2,008 


Refineries operation Kansas and Oklahoma Decem- 
ber were number, the same November but seven 
less than December 1924. Daily runs crude oil stills 
were 246,130 barrels December against 251,350 barrels per 
day one month earlier and 251,925 barrels per day December 
1924. 
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Mining 

Previous high records for four consecutive weeks shipments 
and lead ores from the mines Missouri, Kansas and 
Oklahoma—the tri-state field—were exceeded the heavy 
shipments these ores during the four weeks ending Novem- 
ber 14, 21, and 28. The reports operators show 
during the four weeks were 73,915 tons zinc ore valued 
$4,302,082 and 13,170 tons lead ore valued $1,728,315. 
all, 87,625 tons ores sold and shipped this period brought 
return operators $6,030,397. This was the largest tonnage 
and the largest value for any four consecutive weeks 
the history the field. The tonnage and value ores shipped 
from the producing states are here shown: 


ZINC ORES LEAD ORES 
Tons Value Tons Value 
244,077 213 27,120 
Four weeks Nov.28 1925 73,915 4,302,082 
Four weeks Nov.4, 1925 64,071 7,418 882,385 
Four weeks Nov.29 1924 64,562 2,914,447 10,094 1,211,060 
Forty-eight weeks 40,646,206 115,647 
Forty-eight weeks 1924 28,013,993 89,967 


The steady and heavy demand for zinc and lead during the 
month November and ore prices the high levels the 
year, was urge greater activity both production and 
shipments the tri-state mines. report the last week 
November showed 170 mills operation—the largest number 
record—making approximately 17,000 tons zinc and 3,260 
tons lead per week. Eight new mills were under construction. 

Prices zinc ore during November ranged from $58 $59 
per ton $12 and $13 per ton above prices the same time 
1924. Lead ore sold $130 per ton during the week 
November and the three weeks following the price paid 
was $125 per ton. During the four weeks 1924 the price paid 
for lead ores was $120 per ton. 


BITUMINOUS COAL: Production soft coal the mines 
six states during November was 184, tons less than 
October, but 414,000 tons more than November, 1924. Pro- 
duction figures tons follow: 


Nov., 1925 Oct., 1925 Nov., 1924 
Colorado 945,000 
242,000 223,000 
865,000 631,000 
2,658,000 


Production soft coal the six states during the first eleven 
months 1925 totaled 26,087,000 tons against 26,675,000 tons 
produced during the corresponding eleven months 1924. 


METAL MINING COLORADO: Activity the mining 
camps and smelters Colorado continued through 
and December with but slight interruption cold weathe 
Tonnages ores shipped from the mines far 
shipments 1924, according reports railroads and smelters. 
The final figures for the year should show large increases pro- 
ductior lead and zinc, the result increased prices the 
and the adoption new methods making 
separates lead concentrates and zinc concentrates, 
both mine operators and smeltermen. The year’s production 
silver should exceed that 1924, which was 3,250,000 ounces 
with production gold showing little change from that 1924. 
More mines were operation and new development work under 
way the summer and fall 1925 than has been reported for 
several years. 
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CONDITION RANGES AND CATTLE AND SHEEP 
December 
(Division Crop and Live Stock Estimates 


Ranges Cattle 


Reports from over the Tenth District December 


dicated that live stock ranges and pastures was very good 
condition through the winter. Snow and severe cold 
caused considerable deterioration ranges and pastures, 

but nearly every locality the District had ample supply 
feed for the number live stock hand. the corn belt 
states the District, the Nation’s great winter feeding ground, 
recent surveys showed few cattle and hogs feed than 
Decem iber, 1924. The number sheep feed was also reported 
smaller than year ago, although larger some sections. The 
November movement live stock from the farms and ranges 
the markets was smaller than October, except hogs, 
which showed slight increase. The marketings all classes 
live stock, however, fell considerably below the totals for 
November, 1924. live stock were maintained during 
the month prices well above those the corresponding period 
1924. Generally the live stock industry was much 
sounder basis than any time five years. 

MARKET MOVEMENTS: The November supply hogs 
the six leading markets the District—including those ship- 
ped direct packers—numbered 646,502 head. This total 
indicated seasonal increase over October 85,539 head, 
15.2 per cent, but was 214,891 head, 24.9 per cent, below 
the number received November, 1924. The November re- 

ceipts 565,661 cattle were 188,270, per cent, less than 
October and 15,432, 2.7 per cent, less than November, 
1924. Receipts calves during the month declined about 
the same percentage receipts cattle. Receipts sheep, 
numbering 520,428 for the month, were less than one-half the 
number marketed during October’s big fall run, and also 
head, 10.2 per cent, below that for November 
The number horses and mules marketed during November 
was 42.9 per cent smaller than October and 16.3 per cent small- 
than the same month 1924. Following are the receipts 
live stock each the six markets during November, with 
totals for October, 1925, and November, 1924, for comparison: 


Mules 
Eleven Months, 963,434 7,043,740 120,759 


comparison the year’s receipts the six markets from 
January November with those for like period 1924 
shows: Cattle decreased 188,073 head, 3.4 per cent; calves 
increased head, 0.6 per cent; hogs decreased 2,102,614 
head, 20.2 per cent; sheep decreased 108,087 head, 1.5 
cent; horses and mules increased 4,131 head, 3.5 per cent. 
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STOCKER AND FEEDER OUTGO: Four markets the 
Tenth District reported smaller countryward movement dur- 
ing November stock and feeding cattle, calves, sheep and hogs 
than was reported for either October, November, 
1924. The figures reported for eleven months the year show 
maller numbers these classes live stock shipped the 
country than the eleven months 1924. The returns 
from four markets stock and feeder shipments follow: 


Cattle Calves Hogs Sheep 
236 26,836 
November, 225,770 18,652 11,753 

Meat Packing 


During November, the opening month the winter packing 
season, packers’ purchases hogs six markets, including 
hogs shipped direct their own pens, totaled 449,773 head. 
While this total exceeded the October purchases head, 
per cent, was the smallest slaughter hogs the 
month November eight years, comparing with 
head November, 1924, and 860,206 head November, 1923. 
Packers’ purchases cattle and calves November fell 12.6 
per cent and 28.8 per cent below those for October, but were 
per cent and 10.5 per cent above their purchases Novem- 
ber year Slaughter sheep and lambs per cent 
less than October and 11.5 per cent more than November 
1924. The figures follow: 


Cattle Calves Hogs Sheep 
8,207 135,200 
3,181 25,664 8,450 
Oklahoma 15,447 684 
November, 280,364 63,250 217,827 
October, 320,763 88,836 255,669 
November, 270,118 680,700 195,367 


Stocks pork and lard Kansas City November were 

19,983,700 pounds, compared with pounds 

October and 21,762,500 pounds November 30, 1924. 


Grain Marketings 
Arrivals wheat and corn five markets this District 
November were larger than October, but smaller than 
November year ago. Receipts oats fell below those for the 
previous month and were slightly less than year ago. During 
eleven months receipts wheat these markets were 
42.8 per cent less and corn 28.6 per cent less than the eleven 
months 1924. Receipts oats increased 35.6 per cent over 
those for the eleven months 1924. Receipts six classes 
grain the five markets, bushels, are shown the following 
table: 
Wheat Corn Oats Rye 


Noy, 3,062,050 1,660,800 118,250 
Nov. 3,183,450 1,687,800 226,800 126,100 961,700 


Stocks wheat elevators Kansas City, Omaha, St. 
seph and Wichita November totaled 10,880,000 bushels 
compared with 27,633,000 bushels the corresponding date 


Agriculture 


The final report the United States Department Agri- 
culture, made public December 22, indicated but little change 
yields the principal farm crops from those announced 
previous reports issued the summer and fall months. The 
revised estimates, both for the Tenth District and the 
whole, show the relative sizes crops 1925 and 1924 
were not greatly changed from the relation shown 
inary figures heretofore published the Monthly Review. The 
final returns, however, were received too late for compilation 
Federal Reserve Districts for publication this issue. 


Cotton 


The December 1925 estimate the United States 
Department Agriculture indicated larger crops cotton 
all the larger producing states west the Mississippi river 
than were forecast November. the smaller producing 
states New Mexico and Arizona estimates were unchanged and 
California indicated small decrease. The totals follow: 


Acres for 
Harvest Production, Bales 

Dec., 1925 Dec. 1925 Final, 1924 
260,000 189,115 
492,654 
1,097,985 
172,000 126,000 
Eight 29,113,000 8,621,000 8,482,055 


Flour Production 


Southwestern flour mills were operated the month 
November 57.7 per cent full time capacity, compared 
with 61.2 per cent October and 73.9 per cent November, 
1924. The month’s output flour was 1,706,761 barrels, 12.7 
per cent less than the previous month and 21.2 per cent less 
than year ago. The following shows the output the leading 
milling centers the Tenth District, compiled from weekly 
reports the Northwestern Miller: 


Nov., Oct., 1925 Nov., 1924 
Barrels Barrels Barrels 

117,816 
Kansas City. 485,831 
100,983 
130,358 
1,087,974 


*Included total for outside mills. 


The total number barrels flour produced these mills 
during eleven months 1925 was 19,677,332 against 
655 barrels produced the same period 1924, decrease 
barrels, 6.8 per cent. 
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Selection and Duties Federal Reserve Bank Directors 


The taking office the beginning the New Year 
number new Federal Reserve Bank directors makes appro- 
priate review the method which directors the Reserve 
Banks are chosen, the type men who serve, and their powers 


and duties. 
Method Selection 

Each the Federal Reserve Banks has Board nine 
Directors which responsible, under the general supervision 
the Federal Reserve Board Washington, for the policy 
and administration the Bank. the nine directors, six are 
elected the member banks and three are appointed the 
Federal Reserve Board. the six elected member banks 
three may bankers, and the other three must actively 
engaged commerce, agriculture, industry the district, 
and while serving Reserve Bank directors may not serve 
directors officers any other bank. the three directors 
appointed the Federal Reserve Board, one acts chairman 
the board, man banking experience, and devotes his 
entire time the Federal Reserve Bank, carrying addition 
the title and duties Federal Reserve Agent. The other two 
appointed the Federal Reserve Board must have other 
banking connection while serving directors. Hence they are 
usually business men. 


Business Men Majority 

Thus, the nine directors each Reserve Bank, five are 
ordinarily business men, three are active bankers (frequently 
with business interests addition), and one chairman and 
Federal Reserve agent. Directors hold office for three years 
and may reappointed reelected. 

the present 108 directors the Reserve Banks, are 
the chairmen the board and are active bankers. The 
remaining 60, constituting the majority, have the following 
occupations: 

manufacturers 

merchants 
farmers 
lumbermen 
insurance 
investment bankers 
retired business men 
publishers 

each the Federal Reserve districts men with this 
wide range interests and familiar with conditions the 
district who are responsible for the management the Re- 
serve Bank. 


Directors the Federal Reserve Bank 


Kansas City 
The directors the Federal Reserve Bank Kansas City 
are the following: 
ELECTED MEMBER BANKS: 
Parks, Denver, Colorado, (Banker) 
Mullaney, Hill City, Kansas, (Banker) 
Sponable, Paola, Kansas, (Banker) 
Gibson, Muskogee, Oklahoma, (Contractor) 
Thos. Byrne, Omaha, Nebraska, (Wholesale Dry Goods) 
Bernardin, Kansas City, Missouri, (Wholesale Lum- 
ber) 
APPOINTED FEDERAL RESERVE BOARD: 
McClure, Kansas City, Federal Reserve Agent and 
Chairman the Board 
Heber Hord, Central City, Nebraska, (Cattleman and 
Farmer) 
Bulkley, Oklahoma City, Oklahoma, (Merchant) 


lawyers 

railroads 

cattleman 

contractor 

public utilities 

mining 

savings bank officer 


these directors Mr. and Mr. Bernardin 
just been re-elected the member banks for terms 
years each. Mr. Bulkley has just been appointed the 
Reserve Board for term three years. Mr. McClure has 
reappointed the Federal Reserve Board, after having 
director since the organization the Federal Reserve 
and for the past two and one-half years Chairman the 
Board and Federal Reserve Agent. 


Directors Branch Banks 


addition the directors the Reserve Banks each 
the branches has board seven directors, residents the 
territory served the branch, whom are appointed 
the Federal Reserve Bank the district and the 
Reserve Board. The directors the branches have range 
occupations and interests similar those indicated 
the directors the banks. Their jurisdiction credit 
limited passing upon loans member banks the territory 
served the branch. the Kansas City District there 
three branches, Omaha, Denver and Oklahoma City. The 
lowing are their directors: 

OMAHA BRANCH: 

Earhart, Managing Director, Omaha 

Marble, Cheyenne, Wyoming, (Banker) 

Marnell, Nebraska City, Nebraska, (Banker) 

Davis, Omaha, Nebraska, (Banker) 

Miller, Lincoln, Nebraska, (Merchant) 

Weaver, Falls City, Nebraska, (Farmer and 
Stock) 

Wm. Diesing, Omaha, Nebraska, (Packer) 

DENVER BRANCH: 

Jos. Olson, Managing Director, Denver 

Farr, Greeley, Colorado, (Banker) 

Foster, Denver, Colorado, (Banker) 

Harold Kountze, Denver, Colorado, (Banker) 

Murdo MacKenzie, Denver, Colorado, (Cattleman) 

Davis, Denver, Colorado, (Wholesale Drugs) 

Petrikin, Denver, Colorado, (Manufacturer) 
OKLAHOMA CITY BRANCH: 

Daniel, Managing Director, Oklahoma City 

Wm. Mee, Oklahoma City, Oklahoma, (Banker) 

Ned Holman, Guthrie, Oklahoma, (Banker) 

Walter Ferguson, Oklahoma City, Oklahoma, (Banker) 

Frank Buttram, Oklahoma City, Oklahoma, (Oil) 

Murphy, Clinton, Oklahoma, (Farmer and Live Stock) 

Nichols, Tulsa, Oklahoma, (Merchant) 


Local and National Interest 
The Board Directors each Reserve Bank appoints 
officers and responsible for its policy and management, 
ject the general supervision the Federal Reserve Boards 
certain coordination necessary between the Reserve 
important matters policy. The law, therefore, provides 
that decisions any Reserve Bank changes the 
rate must approved the Federal Reserve Board. 
actions bankers acceptances and short government 
the open market are coordinated through committee 
Reserve Bank officers appointed the Federal Reserve 
and acting under the approval and authority the directors 
those Reserve Banks which may from time time participate 
such transactions. 
Under the terms the Federal Reserve Act and current 
cedure, the management the Federal Reserve System 
esigned bring bear upon any important question 
policy both and national points view, together with the 
opinions men many different 
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